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Foreword 
This book IJ a collection 01 m, article. which h .... e appearecl Sa 

the Osaka Malnichi and the Tokro Nlchi Nlehl, EnlllJh Edition. I 
hue made, however, a revision 01 lome pan. .. well .. aome ad­
ditions, because these article. were oriJinalt, written .. ,ea_d 
reviews ot markets atter the JOld ban removal on January 11, 11180. 

In view ot the Importance attached to the liftln, 01 the embargo 
and the condition. thereafter, I hue watched the development 01 the 
Japanese economic situation with the keenest attention .. the financial 
editor ot the Osaka Mainichi and the Tok,o Nlchl Nlchl, En,Uah 
Edition. 

In February, 1930,1 wrote tor oar psper m, 6nt review 01 the 
economic conditions after Nippon'l epochal financial ellperiment. The 
second review, which I made la Jul, 01 the lame ,ear, appeared la 
our paper in a three day series under the headin, "W .. Japan" Gold 
Ban Removal Successful1" 

"Should Japaa Prohibit Gold Ellport A,aln'" w .. the lubJect 
of my essay, which appeared In our paper In a lour da, seriel durin, 
November of the .. me ,ear. This article w .. written la order to 
ItOOy the increased demand In lOme quam,. tor the second prohibI­
tion 01 the gold esport. 

At the beJinning ot December, 1930, I ltarted compllln, the 
economic diary of Japan atter her gold ban removal and covered, I 
believe, almost all the important incidenb In Japanese economic circlu 
during the one year since the big financial event. 

In this book, the diary seema to me to ban taken up too mucb 
space, but it is b, no means unimportant tor those wbo latend to 
trace the movement 01 the Japanese economic condition.. Parther It 
may prove to be good reterence material lor other coantria whicb 
are going to adopt the gold standard in the near tutare. 

1 obtained the tigura up to December 20. 11130, la the coane 
of conducting the year-ead reviewl ot markda. In publlJhlnl' thlJ 
book, the figura after December 20, 1930, up to Janaary 10, 1981, 
were added. 

During the 69th aeasion ot the Diet, whicb w.. cODnned on 
December 2', 1930, the gold ban remon! at the original parity point 
01 '49% 11''' criticized in view 01 the continued bulneas depreN10n 



and the lUting 01 the embargo at the new parity point 01 about "0 
was demanded by the Opposition. 

I made a study of the demanded devaluation of the ,Yen and 
an article dealing with thlll appeared in our paper for several days 
during February, 1981. I believe that' some readers will be interested 
In this article, although it Is rather technical. 

The aim 01 this book is to describe the actual development of 
the Japanese economic situation after the gold ban removal and no 
attempt has been made to solve the problems associated with the exibt­
Ing difficulties in the business circles. 

My thanks are due to the Osaka Mainichi Shimbun&ha, Ltd., 
which gave me this opportunity of writing on such an important 
financial eV.ent and of publishing my articles in book form, to Mr. Yoshi­
kazu Uk yo and Mr. MilBuzo Hosokawa of the Intertype Department 
of our paper, who rendered valuable semces in printing my humble 
work and made various suggestions concerning this book, without 
whose help speedy publication would have been impossible, and to Mr. 
Shlgeru Kimura of the Economist, published by the Obaka Mainichi. 
who helped me In obtaining the data in preparing the tables used in 
this book. 

TAKEO AONO. 
At the editorial office of 
the Osaka Mainlchi and the Tokyo NlcW Nichi. 
English Edition. 
Osaka, Japan. 

March 10, 1981. 



CONTENTS 
CIIAP. 

I Introduction .............................. 
U 

m 
IV 

V 

VI 

VII 

Stabilization of Foreign Exchange ••••••••••• 

Import Excess For First Year of Gold Standard 

Great Change in !4oney !!arket •••••••••••• 

Curtailment And Rationalization of Industries 

Effect of Gold Ban Removal on Japan's Finance 

Nippon's Economic 
Embargo 

Diary Since Lifting of 

January' •••••••••••••••••••••••••••••••••• 

February ...•...••••....••••••.••••..•••.. 

March 

April 

:May 

June 

July 

August ..•••••••••••••••.•••..•••••••••••• 

September ••••••••••••••••••••••••••••••.• 

October .......................... -_ ...... . 
November 

December ••••••••••••••••••••••••••••••••• 

lan.uary .••••••••••••••••••••••••••••••••• 

PAaII 

9 

13 

19 

25 

31 
39 

43 

44 

45 

48 

51 

54 

58 

63 

69 

75 

80 

86 

92 

98 

vm Study of Demanded Devaluation of yen •••••• 101 


